Montgomery County ERS

Universe Analysis
Period as of December 31, 2003

Annualized Quarterly Total Return (Quarterly data)
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-l MCERS Total Fund 9.30 (18) 25.47 (10) 2.73 (52) 4.14(47) 8.64 (51)
-@- Policy Index 9.33 (18) 24.80 (13) 2.37 (63) 3.48(70) 9.03 (37)
# of Funds 102 100 90 82 55




Wilshire Public Fund Clients
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" Quarterly Data Risk (Standard Deviation)

Return Risk
@ Montgomery County ERS 4.14 11.94



